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RI UHIRUP PD\ KROG OHVVRQV IRU RWKHU FRXQWULHV DW DQ HDUOLHU VWDJH RI XWLOLW\
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DQG WKH UHVSRQVH RI WKH LQFRPLQJ /DERXU JRYHUQPHQW VLQFH  SDUWLFXODUO\ WKH
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VHFXULW\VHUYLFHVDQGWKHSHQHWUDWLRQOHYHOVRIXWLOLWLHVLWVXVHDVDQH[HPSODUE\PDQ\


































FOLPDWH ZKHUH KRXVLQJ LV PRUH HQHUJ\ HIILFLHQW DQG VRFLDO VHFXULW\ VXSSRUW PRUH
JHQHURXV ([SHQGLWXUH RQ HQHUJ\ LV D GLVSURSRUWLRQDWH LWHP LQ WKH EXGJHWV RI SRRU
SHQVLRQHUKRXVHKROGVDQGWKRVHRIVLQJOHSDUHQWV6RFLDOVHFXULW\EHQHILWVIRUIDPLOLHV
ZLWKFKLOGUHQDUHLQVXIILFLHQWWRVXVWDLQDEDVLFVWDQGDUGRIOLYLQJ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
2WKHU YXOQHUDEOH JURXSV LQFOXGH WKH GLVDEOHG VLFN DQG WKH HOGHUO\ LQ ODUJH KRXVHV
3D\LQJIRUZDWHUDQGWHOHSKRQHVPD\DOVRSUHVHQWGLIILFXOWLHVIRUDOOWKHVHVRFLDOJURXSV














ZDV %ULWLVK 7HOHFRP %7 LQ  8QOLNH WKRVH ZKLFK FDPH ODWHU ZKHQ WKH




































LQGXVWU\ DQG D TXLFN VDOH EHIRUH WKH IRUWKFRPLQJ HOHFWLRQ &RPSHWLWLRQ LQ WKH EXON
PDUNHW GHYHORSHG RQO\ DIWHU FRQVLGHUDEOH SUHVVXUH IURP FRPSHWLWLRQ DXWKRULWLHV







3ULFH FDS UHJXODWLRQ ZDV DSSOLHG WR WKLV PDUNHW ZKLFK FRQVLVWHG RI WKH UHVLGHQWLDO
VHFWRUDQGVPDOOWRPHGLXPVL]HGLQGXVWULDODQGFRPPHUFLDOXVHUVDVZLWK%7WKHUH
ZDVDVHSDUDWHFRQVWUDLQWRQWKHIL[HGFKDUJHEXWWKLVZDVQHYHUELQGLQJ,QWKH










7KURXJKRXW WKH SHULRG WKH PRQROLWKLF FRPSDQ\ SULYDWL]HG LQ  FDPH XQGHU















ZHUH WHQ UHJLRQDO ZDWHU DXWKRULWLHV LQ HIIHFW WHQ ORFDO QDWXUDO PRQRSROLHV ZKRVH
UHVSRQVLELOLWLHVLQFOXGHGHQYLURQPHQWDOUHJXODWRU\IXQFWLRQVDVZHOODVWKHVXSSO\RI
ZDWHU DQG VHZHUDJH VHUYLFHV DQG LQ DGGLWLRQ D QXPEHU RI VPDOOHU ZDWHURQO\
FRPSDQLHV (XURSHDQ ODZ ZRXOG QRW SHUPLW WKH WUDQVIHU RI WKHVH HQYLURQPHQWDO
UHVSRQVLELOLWLHV WR SULYDWH FRPSDQLHV &RQVHTXHQWO\ WKH UHJXODWRU\ IXQFWLRQV ZHUH







FRPSHWLWLRQ :KHWKHU WKH QHZ UHJXODWRU DSSRLQWHG LQ $XJXVW  ZLOO WDNH D
SURFRPSHWLWLRQ YLHZ DQG KRZ IDU FRPSHWLWLRQ ZLOO EH YLDEOH JLYHQ WKH ODFN RI D
QDWLRQDOZDWHUJULGUHPDLQVWREHVHHQ
7KRXJK SHUKDSV OHVV FRQWURYHUVLDO WKDQ WKH VDOH RI WKH ZDWHU FRPSDQLHV WKH
SULYDWL]DWLRQRIWKHHOHFWULFLW\LQGXVWU\ZDVIDUPRUHFRPSOH[DQGWRRNSODFHLQVHYHUDO
VWDJHV)RUPHUO\DYHUWLFDOO\LQWHJUDWHGPRQRSRO\FRQVLVWLQJRID&HQWUDO(OHFWULFLW\
*HQHUDWLQJ %RDUG WKDW JHQHUDWHG DQG WUDQVPLWWHG SRZHU DQG  DUHD ERDUGV ZKLFK
GLVWULEXWHGDQGVXSSOLHGHOHFWULFLW\WKH(QJOLVKHOHFWULFLW\LQGXVWU\ZDVIXQGDPHQWDOO\
UHVWUXFWXUHG7ZRJHQHUDWLQJFRPSDQLHVZHUHIORDWHG1DWLRQDO3RZHUDQG3RZHU*HQ
WKH IRUPHU PXFK ODUJHU WKDQ WKH ODWWHU VLQFH LW ZDV LQWHQGHG WR EHDU WKH EXUGHQ RI
QXFOHDUOLDELOLWLHV7KHRULJLQDOLQWHQWLRQWRVHOOWKHQXFOHDUJHQHUDWRUVDVZHOOKDGKDGWR
EHSRVWSRQHGDWDQHDUO\VWDJH7UDQVPLVVLRQEHFDPHWKHUHVSRQVLELOLW\RIWKH1DWLRQDO
*ULG &RPSDQ\ XQGHU WKH GLUHFWLRQ DQG RZQHUVKLS RI WKH  5HJLRQDO (OHFWULFLW\












































3UHSD\PHQW VLQFH LW LQYROYHV IUHTXHQW VPDOO FDVK SD\PHQWV LV WKH PRVW H[SHQVLYH
PHWKRGRISD\PHQWIRUWKHFRPSDQ\7KHPHWHULQJHTXLSPHQWLVDOVRPRUHH[SHQVLYH
SDUWLFXODUO\IRUJDV7KLVLVUHIOHFWHGLQKLJKHUFKDUJHVWRWKHVXSSOLHUVE\WKHQHWZRUN
RZQHUV 7KH FKHDSHVW V\VWHP IRU WKH FRPSDQLHV LV UHJXODU PRQWKO\ GLUHFW GHELW
SD\PHQWVIURPDEDQNZLWKDQDQQXDOUHFRQFLOLDWLRQ$VFRPSHWLWLRQDSSURDFKHGWKH
LQFXPEHQWVLQERWKJDVDQGHOHFWULFLW\ZHUHLQFUHDVLQJO\DQ[LRXVWRUHIOHFWWKHVHFRVW








































LQLWLDO SULFH FDSV ,Q ZDWHU DYHUDJH SULFHV KDYH ULVHQ ODUJHO\ WR DFFRPPRGDWH WKH
DGGLWLRQDO LQYHVWPHQW QHHGHG WR PHHW KLJKHU TXDOLW\ VWDQGDUGV LPSRVHG E\ WKH (8
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Use of telecoms, gas and electricity
Telecoms Gas Electricity
Use % Call-rel £pa Use % av cons kWhpa av cons kWhpa
All 87 135 78 20,300 3,018
Pensioner h’hold 90 89 73 16,400 2,977
On disability benefit 87 130 76 20,300 4,062
On income support 66 140 74 18,800 3,604
Lowest income quintile 71 137 74 18,800 3,437
2nd income quintile 83 112 75 17,900 3,400
3rd income quintile 91 127 78 20,200 3,928
4th income quintile 94 133 80 20,800 3,909
5th income quintile 95 163 81 28,300 4,171
Household nos 17,621 16,155 6,717
Source: Waddams Price and Hancock (1998).
Table 2
 Payment method for gas and electricity










All 4 59 38 11 62 27
Pensioner households 3 70 27 3 79 18
On disability benefit 7 55 38 16 60 24
On income support 12 54 34 29 49 22
Lowest income quintile 1 95 8 3 3 2 65 4 2 0
2nd income quintile 6 60 34 11 66 23
3rd income quintile 3 57 40 7 62 31
4th income quintile 2 57 41 5 64 31
5th income quintile 1 61 38 2 68 31
Note: 1 The numbers of low-income customers paying by direct debit for gas are higher than
reported in Hancock and Waddams Price (1995), which used 1991 data. However they are
consistent with a survey of the gas market in south-west England in November 1997 which
reported 37 per cent of low-income consumers paying for gas by direct debit (Waddams
Price 1998) and analysis of the most recent Family Expenditure Survey for 1995-96 which
shows 30 per cent of the lowest-income quintile pay for gas, and 17  per cent pay for
electricity by this means.
Source:  Waddams Price and Hancock (1998).
7KHPDLQFKDQJHLQWKHVWUXFWXUHRIWHOHFRPVFKDUJHVKDVEHHQDQLQFUHDVHLQOLQHUHQWDO
HVSHFLDOO\GUDPDWLFLQWKHFRQWH[WRIIDOOLQJRYHUDOOELOOV%HWZHHQDQGOLQH











LQUHQWHGDFFRPPRGDWLRQ EXW DERXW KDOI RI WKHP XVH SUHSD\ SDFNDJHV ZLWK PRELOH
SKRQHV$ERXWRQHLQILYHRIWKRVHZKRGRQRWKDYHDIL[HGOLQHFLWHDIIRUGDELOLW\DVWKH
UHDVRQWKH\DUHSUHGRPLQDQWO\PLGGOHDJHGDQGOLYLQJLQVPDOOKRXVHKROGV7KXVDERXW
 SHU FHQW RI WKH SRSXODWLRQ GR QRW KDYH D IL[HG OLQH SKRQH EHFDXVH RI LWV FRVW




 Real gains and losses for telecoms, gas and electricity since privatization, 1996 £s

















All 73 0.32 124 1.61 43 0.66 240 0
Pensioner
households
44 0.75 102 1.82 34 0.68 180 -60
On disability
benefits
70 0.84 122 1.60 45 0.59 237 -3
On income support 77 1.56 111 2.44 42 0.94 230 -10
1st income quintile 75 2.67 112 4.03 42 1.59 229 -11
2nd income quintile 58 0.91 110 1.78 39 0.66 207 -33
3rd income quintile 66 0.64 123 1.18 45 0.44 234 -5
4th income quintile 72 0.50 129 0.89 46 0.32 247 7
5th income quintile 92 0.41 142 0.64 47 0.22 281 41
Prepay    75 1.28 43 0.77
Credit tariff 105 1.47 38 0.58
Monthly 159 1.88 55 0.78
Household nos 17,621 16,155 6,717
Note: The table includes only users of gas and telecoms for these industries, and for electricity only
those households for whom we can identify electricity suppliers, so the samples for each utility
vary.
Source:  Waddams Price and Hancock (1998).
Table 4
Mean gains from price rebalancing, separately for each industry since privatization, 1996 £s pa
(consumers only)
Telecom Gas Electricity ‘Indicative total’
All 0.0 0.0 0.0 0.0
Pensioner household -10.5 -1.7 -1.2 -13.4
On disability benefit -1.3 0.0 -1.6 -2.9
On income support 1.9 -0.1 0.0 1.8
Lowest income quintile 1.6 -0.7 1.1 2.0
2nd income quintile -5.0 -0.4 -0.9 -6.3
3rd income quintile -2.5 0.4 -0.3 -2.4
4th income quintile -1.2 0.7 0.6 +0.1
5th income quintile 6.8 -0.2 -0.7 5.9
Prepayment n/a -3.1 -0.1
Quarterly credit n/a -8.9 -1.7
Monthly n/a 14.2 4.1
Household nos. 17,621 15,906 6,717
Source: Waddams Price and Hancock (1998).
,QJDVDQGHOHFWULFLW\WKHIL[HGFKDUJHZDVQRWDPDMRUHOHPHQWLQUHEDODQFLQJ+RZHYHU
LQ $SULO  %ULWLVK *DV LQWURGXFHG QHZ WDULIIV IRU ERWK WKH  SHU FHQW RI JDV
FRQVXPHUVWKH\VWLOOVXSSOLHGDQGWKHLUQHZPDUNHWLQHOHFWULFLW\ ZLWKQR VWDQGLQJ
FKDUJH EXW D KLJKHU UDWH IRU WKH ILUVW IHZ XQLWV 7KLV UHIOHFWHG WKH XQSRSXODULW\ RI
VWDQGLQJFKDUJHVEXWPRYHGDJDLQVWWKHSDWWHUQRIXQGHUO\LQJFRVWV2YHUDOORQO\SHU
FHQWRIFRQVXPHUVJDLQHGDERXWD\HDURQDYHUDJHZLWKWKHUHPDLQGHUORVLQJD

























Average charges for domestic water and sewerage, 1989-2000
Water and sewerage bill
Average £pa, 2000-2001 prices
Water and sewerage company 1989-90 1999-2000
% increase in real water
and sewerage bill
1989-2000
Anglian 237 280 18
Welsh Water 226 304 35
North West 168 250 49
Northumbrian 164 246 50
Severn Trent 161 228 41
South West 223 360 62
Southern 189 278 47
Thames 154 211 37
Wessex 211 276 31
Yorkshire 187 246 31
Industry average 182 250 38
Table 6
Regional impact of price rebalancing in gas and telecoms (consumers only)
Percentage of group in quartile of gains
Mean gain £pa Lowest Highest
Telecom Gas Telecom Gas Telecom Gas
A l l 0 . 0 0 . 0 2 52 5 2 52 5
North -6.1 0.2 31 26 18 24
Yorks & Humberside -6.0 -1.5 34 30 20 19
NWest -2.2 -1.3 27 28 22 20
East Midlands -4.6 -3.5 29 41 21 11
West Midlands -2.8 -4.9 30 44 21 8
East Anglia -1.8 -0.5 28 23 23 23
Greater London 13.4 0.1 21 20 36 24
Rest SE 3.1 2.5 24 17 27 35
SWest -2.0 2.3 26 14 23 32
Wales -3.3 1.6 25 19 23 32
Scotland -0.3 4.2 23 17 21 31
Number 17,901 15,906
Boundary -£24.05 -£8.78 £9.03 £12.02
Source: Waddams Price and Hancock (1998).
7KHUHZDVDUHJLRQDOHIIHFWIURPWKHGLIIHUHQWLDOFKDQJHVLQJDVHOHFWULFLW\DQGWHOHFRPV
SULFHVPRVWO\FDXVHGE\GLIIHUHQWSDWWHUQVRIXVDJHLQFXPEHQWJDVDQGWHOHFRPVSULFHV





SULFH FKDQJHV WKHPVHOYHV KDYH FRPH DERXW WKURXJK FRPSHWLWLRQ RU LWV WKUHDW DQG
FRQVXPHUVPD\KDYHDFKRLFHRIWDULIIVWUXFWXUHV,QSUDFWLFHFRQVXPHUVVHHPWRKDYH
GLIILFXOW\LQILQGLQJLQIRUPDWLRQDERXWDOWHUQDWLYHVDQGDUHQRWDOZD\VDZDUHRIWKHLU
















RIIHUV IRU JDV DQG HOHFWULFLW\ 7KHVH RULJLQDOO\ GHYHORSHG DV D UHVSRQVH WR WKH
DV\PPHWULFUHJXODWLRQIRULQFXPEHQWVDQGHQWUDQWVLQHDFKPDUNHWZKHUHDQLQFXPEHQW
HOHFWULFLW\ VXSSOLHU KDG PRUH IUHHGRP WR SULFH LQ WKH JDV PDUNHW DQG YLFH YHUVD
0RUHRYHUDQXPEHURILQQRYDWLYHQHZWDULIIVKDYHEHHQGHYHORSHGLQUHVSRQVHWRWKH
VRFLDODJHQGDGHVFULEHGEHORZZKLFKPD\RIIHUEHWWHUGHDOVWRORZLQFRPHKRXVHKROGV
)RU WKH JRYHUQPHQW WKH FRPSOH[ LVVXHV RI KRZ WR GHDO ZLWK WKH GLVDGYDQWDJHG
SUHVHQWHG ERWK HFRQRPLF DQG SROLWLFDO SUREOHPV $IWHU WKH /DERXU JRYHUQPHQW ZDV
HOHFWHGLQLWUDSLGO\EHFDPHFOHDUWKDWWKHSUHYLRXVHPSKDVLVRQSUHSD\PHQW
PHWHU 330 FXVWRPHUV ZDV LQDGHTXDWH %\ WKH HQG RI  WKH IRFXV KDG VKLIWHG
WRZDUGVWKHSUREOHPRI IXHOSRYHUW\ '7,D 7KLV ZDV D FRPSDUDWLYHO\ UHFHQW
FRQFHSWEXWUHIOHFWHG DORQJVWDQGLQJFRQFHUQ DERXWIXHOH[SHQGLWXUHLQWKH 8. $
FRPELQDWLRQRIFOLPDWLFFRQGLWLRQVDQGSRRUKRXVLQJVWRFNOHDGVWRDKLJKSURSRUWLRQDWH
H[SHQGLWXUH RQ HQHUJ\ SDUWLFXODUO\ DPRQJ ORZLQFRPH KRXVHKROGV 7KXV ZKLOH WKH
DYHUDJHKRXVHKROGH[SHQGLWXUHRQHQHUJ\LVDERXWSHUFHQWRIGLVSRVDEOHLQFRPHWKH
SRRUHVWWHQWKRIKRXVHKROGVVSHQGDQDYHUDJHRISHUFHQWEXWIRUVLQJOHSHQVLRQHUV


















WKRXJK PRVW SULFHV IHOO LQ UHDO WHUPV 7KH H[FHSWLRQ ZDV ZDWHU SULFHV ZKLFK URVH
VWHHSO\ DQG FRPSDQLHV DQG VKDUHKROGHUV PDGH ODUJH SURILWV $ VHULHV RI QRWRULRXV
HSLVRGHVKDGIROORZHGHDFKRWKHU7KHVHLQFOXGHGWKHZDWHUFULVLVLQ<RUNVKLUH
ZKHQWKHFRPSDQ\ZDVREOLJHGWRWUDQVSRUWZDWHUE\WUXFNDWDFRVWRIPSHUGD\D
SXEOLF IXURUH RYHU ODUJH VDODU\ LQFUHDVHV IRU GLUHFWRUV DQG FKLHI H[HFXWLYHV DQG WKH
KXPLOLDWLRQRIWKHHOHFWULFLW\UHJXODWRUZKRZDVREOLJHGWRUHRSHQKLVSULFHUHYLHZRI












WKLV UHIRUP HVSHFLDOO\ RQ ORZHU LQFRPH JURXSV EHFDPH D PDWWHU RI GHEDWH DPRQJ
FRQVXPHUJURXSVDVZHOODVSROLWLFLDQV7KHGLVWULEXWLRQDOLPSOLFDWLRQVRIFRPSHWLWLRQ
ZHUH QRW DGGUHVVHG EHIRUH WKH  HOHFWLRQ EXW ZHUH VXEVHTXHQWO\ WR EHFRPH DQ
LPSRUWDQWIRFXVIRUWKHSDUW\&XUULH7KH/DERXUSRVLWLRQWKHUHIRUHZDVRQHRI
EURDG FRQWLQXLW\ ZLWK SUHYLRXV JRYHUQPHQW SROLF\ FRPELQHG ZLWK D PRGLFXP RI
FKDQJH$QLPSRUWDQWHOHFWLRQSOHGJHZDVWKHLQWURGXFWLRQRIDµZLQGIDOOWD[¶RQXWLOLWLHV
ZKLFKZDVWREHXVHGWRILQDQFHHPSOR\PHQWRSSRUWXQLWLHVIRUWKH\RXQJ,QDGGLWLRQ













KDYHVHHQWKHDQQRXQFHPHQWRI FRPSHWLWLRQ LQ WKH GRPHVWLF JDV PDUNHW OHG WR WKH












WKRXJK LW LGHQWLILHG D VRFLDO GLPHQVLRQ IRU ZKLFK WKH JRYHUQPHQW QRW WKH UHJXODWRU
VKRXOG VHW WKH DJHQGD IDLOHG WR PDNH SURJUHVV RQ WKH SUDFWLFDO DVSHFWV RI KHOSLQJ
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SURYLGHGIRULQVXODWLRQDQGKHDWLQJLPSURYHPHQWVZDVH[WHQGHG+((6KDGWKHYLUWXH
RI UHODWLYHO\ VLPSOH WDUJHWLQJ VLQFH HOLJLEOH KRXVHKROGV ZHUH WKRVH LQ UHFHLSW RI DQ
LQFRPHRUGLVDELOLW\EDVHGEHQHILW
7KHJRYHUQPHQWDOVRPDGHRWKHUPRYHVWRKHOSWKHIXHOSRRU3HQVLRQHUVOLYLQJLQODUJH





FKDUJH WKURXJK WKH µ$IIRUGDEOH :DUPWK¶ DJUHHPHQW ZLWK 7UDQVFR 8WLOLW\ :HHN 
2FWREHU7KLVZDVSXWLQWRHIIHFWLQWKHEXGJHWRI0DUFK,Q$XJXVW
WKH6HFUHWDU\RI6WDWHDWWKH'HSDUWPHQWRI(QYLURQPHQW7UDQVSRUWDQGWKH5HJLRQV
'(75 DQQRXQFHG IXUWKHU SOHGJHV RQ IXHO SRYHUW\ 7KLV SDUWLFXODU LQLWLDWLYH ZDV
LQWHQGHGWREHQHILWPRUHWKDQPLOOLRQKRXVHKROGVE\LPSURYLQJLQVXODWLRQZLWKJUDQWV
RIXSWRDQGWKXVVSHHGXSWKHHQGLQJRIIXHOSRYHUW\E\'HILQLWLRQVRIIXHO







SXUVXHG VLPXOWDQHRXVO\ ZLWK FRQVLGHUDEOH LQWHUGHSDUWPHQWDO WHQVLRQV RYHU
UHVSRQVLELOLWLHV










QHZ $FW LV LQWHQGHG WR EH D KLJKO\ YLVLEOH SDUWLVDQ FRQVXPHU DGYRFDWH D µWUXVWHG




HOHFWULFLW\ DQG ZDWHU VRPH RI ZKRP IHOW WKDW WKH\ KDG EHQHILWHG IURP WKH FORVH
UHODWLRQVKLSWKH\KDGKDGZLWKWKHLUUHJXODWRU2WKHUFULWLFLVPVLQFOXGHGWKHSRWHQWLDO
FRQIOLFWWKDWPLJKWDULVHZLWKWKHUHJXODWRUQRZDOVRFKDUJHGZLWKFRQVXPHUSURWHFWLRQ
DQGUHSUHVHQWDWLRQ DQG WKH GDQJHU WKDW FRPSDQLHV PLJKW EORFN SXEOLFDWLRQ RI VRPH
LQIRUPDWLRQ
7KHZLWKGUDZDODWDQHDUO\VWDJHRIWKHVHFWLRQVRIWKH%LOOGHDOLQJZLWKZDWHUDQG













SRLQW RI FRQWURYHUV\ D QXPEHU RI WLPHV LQ WKH SUHFHGLQJ \HDUV EXW RQ ZKLFK WKH
&RQVHUYDWLYHJRYHUQPHQWKDGUHIXVHGWR\LHOG,QDGGLWLRQFRPSDQLHVEUHDFKLQJWKH
OLFHQFHV DQG UHJXODWLRQV ZRXOG EHFRPH OLDEOH WR ILQHV ZKLFK FRXOG EH ODUJH 6RPH














SURYRNHG QHJDWLYH UHDFWLRQ IURP WKH FRXQFLO UHSUHVHQWLQJ ZDWHU FRQVXPHUV ZKLFK
DUJXHGWKDWLWZDVXQGHVLUDEOHIRUFXVWRPHUVLQ JHQHUDOWRVXEVLGL]HWKRVHZLWKORZ
LQFRPHVRUVSHFLDOQHHGVDGGLQJWKDWµWKHZDWHUFKDUJLQJV\VWHPVKRXOGQRWEHXVHGWR
DFKLHYH WKH JRYHUQPHQW¶V VRFLDO SROLF\ REMHFWLYHV¶ 2IZDW 1DWLRQDO &RQVXPHUV
&RPPLWWHH3UHVV5HOHDVH1RYHPEHU/RZXVHUWDULIIVDUHEHLQJFRQVLGHUHGE\











DSSHDUHG IURP 0D\  WR 0DUFK  WKH UHVXOWV RI H[WHQVLYH UHVHDUFK DQG















WR ORZLQFRPH KRXVHKROGV YROXQWDU\ RUJDQL]DWLRQV DQG FRQVXPHU UHSUHVHQWDWLYHV
2))(52IJDV3UHVV5HOHDVH)HEUXDU\





WKRVH ZKR ZDQWHG WR PDNH IUHTXHQW SD\PHQWV EHWWHU LQIRUPDWLRQ IRU SUHSD\PHQW

















1RW RQO\ DUH ZDWHU FRPSDQLHV VWLOO YLUWXDOO\ PRQRSROLHV ZDWHU LV XQLTXH LQ LWV
µHVVHQWLDOQHVV¶ DQG LQ WKH ZD\ LW LV FKDUJHG IRU ,Q DGGLWLRQ XQOLNH HQHUJ\ RU




JRYHUQPHQW RQ ZDWHU FKDUJHV EXW DUJXHG DJDLQVW EHLQJ DOORZHG GLVFUHWLRQ XQGHU
JRYHUQPHQW JXLGDQFH 2IZDW  7KH HDV\ SD\PHQW PHWKRGV ZKLFK SUHVHQW
SUREOHPVLQHQHUJ\DUHDYDLODEOHLQZDWHUZLWKQRH[WUDFKDUJH&URVVVXEVLGLHVDUH
WKHUHIRUHZHOOHQWUHQFKHGDQGLQGHHGDUHEHLQJH[WHQGHGE\WKHVSHFLDOWDULIIVIRUWKRVH








































































DW WKH &HQWUH IRU (FRQRPLF 3ROLF\ DQG 5HVHDUFK LQGXVWULDO HFRQRPLFV ZRUNVKRS
1RYHPEHU
*UHHQ5DQG'1HZEHU\µ7KH(OHFWULFLW\,QGXVWU\LQ(QJODQGDQG:DOHV¶LQ















2WHUR - DQG & :DGGDPV 3ULFH D µ,QFXPEHQW DQG (QWUDQW 5HVSRQVH WR
5HJXODWHG &RPSHWLWLRQ 6LJQDOOLQJ ZLWK $FFRXQWLQJ &RVWV DQG 0DUNHW 3ULFHV¶
-RXUQDORI(FRQRPLFVDQG%XVLQHVV
2WHUR-DQG&:DGGDPV3ULFHEµ3ULFH'LVFULPLQDWLRQ5HJXODWLRQDQG(QWU\
LQ WKH 8. 5HVLGHQWLDO (OHFWULFLW\ 0DUNHW¶ %XOOHWLQ RI (FRQRPLF 5HVHDUFK
IRUWKFRPLQJ
7UDGHDQG,QGXVWU\&RPPLWWHH6HVVLRQVW5HSRUW+&(QHUJ\5HJXODWLRQ





FKDQJHVDIIHFWLQJWKH GHYHORSLQJ DQG WUDQVLWLRQDO HFRQRPLHV WR SURYLGH D









7KH YLHZV H[SUHVVHG LQ WKLV SXEOLFDWLRQ DUH WKRVH RI WKH DXWKRUV 3XEOLFDWLRQ GRHV QRW LPSO\
HQGRUVHPHQWE\WKH,QVWLWXWHRUWKH8QLWHG1DWLRQV8QLYHUVLW\QRUE\WKHSURJUDPPHSURMHFWVSRQVRUVRI
DQ\RIWKHYLHZVH[SUHVVHG
,661
,6%1SULQWHGSXEOLFDWLRQ
,6%1LQWHUQHWSXEOLFDWLRQ